

















P\RFDUGLDO LQIDUFWLRQ $0, KDYH QRW ZHOO EHHQ GHVFULEHG 7KLV VWXG\ LV DLPHG WR HYDOXDWH WKH
SURJQRVWLFLPSRUWDQFHRI%0,LQ-DSDQHVHSDWLHQWVDIWHU$0,
0HWKRGV )URP WR ZH UHWURVSHFWLYHO\ LQYHVWLJDWHG WKHPRUWDOLW\ DQG ORQJWHUPPDMRU
DGYHUVHFDUGLDFHYHQWV0$&(LQWRWDOFRQVHFXWLYH$0,SDWLHQWV3DWLHQWVZHUHGLYLGHGLQWR




5HVXOWV ,Q EDVHOLQH FKDUDFWHULVWLFV OHDQ SDWLHQWV ZHUH ROGHU XQXVXDOO\ ZRPHQ DQG KDG D ORZHU
IUHTXHQF\RI GLDEHWHVPHOOLWXV DQGK\SHUOLSLGHPLD FRPSDUHGZLWK WKHRWKHU JURXSV7KH\HDU
PRUWDOLWLHVRIOHDQDQGREHVHSDWLHQWVZHUHVLJQL¿FDQWO\KLJKHUWKDQWKDWRIQRUPDODQGRYHUZHLJKW
SDWLHQWV  IRU OHDQ  IRU QRUPDO  IRU RYHUZHLJKW  IRU REHVH S  DQG
WKH LQYHUVH -FXUYH SKHQRPHQRQ ZDV REVHUYHG )LJXUH  $OWKRXJK WKH GLIIHUHQFH LQ ORQJWHUP
0$&( DPRQJ  JURXSV ZDV QRW UHDFK VWDWLVWLFDO VLJQL¿FDQFH )LJXUH  RYHUZHLJKW DQG REHVH
SDWLHQWVKDGD WHQGHQF\RIKLJK0$&( UDWHZLWK LQFUHDVHG LQFLGHQFHVRI FRQJHVWLYHKHDUW IDLOXUH
DQGUHYDVFXODUL]DWLRQ,QPXOWLYDULDWHDQDO\VLVGLYLGHG%0,RGGVUDWLR>25@FRQ¿GHQFH













3XUSRVH 5HFHQW LPSURYHPHQW LQ PDQDJHPHQW RI 67(OHYDWLRQ 0\RFDUGLDO ,QIDUFWLRQ 67(0,
DQG QRWDEO\ UHGXFWLRQ RI GHOD\V WR FRURQDU\ UHSHUIXVLRQ DOORZHG D GHFUHDVH RI WKH LQFLGHQFH RI
FRPSOLFDWLRQV7KLVVWXG\DLPVDWGHWHUPLQLQJWKHDFWXDOHSLGHPLRORJ\DQGLQWUDKRVSLWDOSURJQRVLVRI
FRPSOLFDWHGE\FDUGLRJHQLFVKRFN&6UHTXLULQJFLUFXODWRU\DVVLVWGHYLFH&$'
0HWKRGV:H DQDO\]HG GDWD FROOHFWHG EHWZHHQ -XQH  DQG 6HSWHPEHU  LQ WKH ³2EVHUYDWRLUH






 ,$%3 DQG (&/6  SDWLHQWV 0DLQ FOLQLFDO GDWD UHJDUGLQJ DJH VH[ ULVN IDFWRUV
DUHQRQVLJQL¿FDQW*URXSPRUWDOLW\ZDVKLJK FRPSDUHGWR WKH ORZPRUWDOLW\ LQJURXS
S)DFWRUVDVVRFLDWHGZLWK&$'UHTXLULQJZHUHDJHDQWHULRUDUHD67(0,FRURQDU\








































































































P\RFDUGLDO LQIDUFWLRQ6WXG\7$3$6 WKHODUJHVWFOLQLFDO WULDODVVHVVLQJPDQXDOWKURPEHFWRP\LQ
SULPDU\3&,ZDVLQ)HEUXDU\
5HVXOWV2I WKHSULPDU\3&,SDWLHQWV WKURPEHFWRP\ZDVSHUIRUPHG LQ 7KH
SUHYDOHQFHRIWKHWKURPEHFWRP\LQFUHDVHGRYHUWLPHIURPLQWRLQS¿JXUH
GULYHQ E\ LQFUHDVHG XVH RI PDQXDO WKURPEHFWRP\ 7KH SUHYDOHQFH RI PHFKDQLFDO WKURPEHFWRP\
JUDGXDOO\GHFUHDVHGRYHU WKLV WLPHSHULRG7KHUHGLGQRWDSSHDU WREHDQD VLJQL¿FDQW LQFUHDVH LQ
PDQXDOWKURPEHFWRP\XVHDIWHUWKH7$3$6SXEOLFDWLRQ















GXULQJ WKHLU KRVSLWDOL]DWLRQ 3DWLHQWVZLWK&6ZHUH ROGHU  YV  \HDUV DQG
PRUHFRPPRQLQIHPDOHJHQGHUYVKLJK.LOOLSFODVVYVKLVWRU\RI
GLDEHWHVYVDQG67HOHYDWLRQ0,YVWKDQWKRVHZLWKRXW&6S





KLJKHU LQFLGHQFHRI LQKRVSLWDOPRUWDOLW\ WKDQ WKRVHZLWKRXW&6 YVS/9()
>2GGVUDWLR25 &RQ¿GHQFHLQWHUYDO&, @FUHDWLQLQHFOHDUDQFH25 
&, DJH25 &, .LOOLSFODVV,,RU,,,25 
&, DQGGHYHORSHG&6GXULQJKRVSLWDOL]DWLRQ25 &, ZHUH
LQGHSHQGHQW SUHGLFWRUV IRU LQKRVSLWDO PRUWDOLW\ LQ $0, SDWLHQWV 7KH LQGHSHQGHQW SUHGLFWRUV RI
GHYHORSPHQWRI&6GXULQJKRVSLWDOL]DWLRQ LQ$0,SDWLHQWZHUH/9()25 &, 
FUHDWLQLQHFOHDUDQFH25 &, .LOOLSFODVV,,RU,,,25 














VRXJKW WR GHWHUPLQH LI VWHQW WKURPERVLV LV DVVRFLDWHGZLWK DQ LQFUHDVHGPRUWDOLW\ DPRQJSDWLHQWV
SUHVHQWLQJZLWK67(0,
5HVXOWV2IFRQVHFXWLYHSDWLHQWVSUHVHQWLQJWRRXULQVWLWXWLRQZLWK67(0,EHWZHHQWR
DFXWHLPPHGLDWHWUHDWPHQW
